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Important data

2001 2002 2003 2004 2005
Balance sheet
Total 30517 28613 28611 29204 33501
Assets
Equipment financing contracts 24905 23319 23232 23921 28433
Unpaid subscribed share capital 2080 2080 2080 2080 2080
Liabilities
Borrowings 26220 24 454 24501 25156 29 344
— of which subordinated liabilities 100 100 100 100 100
Equity capital 2953 2980 3005 3027 3053
— Subscribed share capital 2600 2600 2600 2600 2600
— Reserves + unappropriated surplus to be carried forward @ 353 380 405 427 453
Profit, cash flow and appropriation to reserves
Net profit for the financial year 45 a7 46 43 47
Cash flow 61 62 60 49 50
Appropriation to reserves 24 26 25 23 25
Ratios in %
Operating cost ©®/Net operating income 11.3 11.3 1.5 14.2 14.0
Net profit/Equity capital ) 5.3 5.3 5.0 4.6 4.9
Cash flow/Equity capital 4 7.0 7.0 6.6 5.2 5.2
Equity capital/Borrowings 11.8 12.2 12.3 12.0 10.4
(Equity capital + subordinated liabilities)/Borrowings 1.6 12.6 12.7 12.4 10.7
(Equity capital + subordinated liabilities
+ joint shareholders’ guarantee)/Borrowings 21.6 23.2 23.3 22.8 19.6
Guarantees
Equipment financing contracts with guarantee © 27 046 25121 24 465 24978 29777
Joint shareholders’ guarantee 2600 2600 2600 2600 2600
Financing and repayments
Financing 4695 4224 4015 5112 5330
Repayments 5120 4600 4557 3823 2470
Repayment rate in % 109.0 108.9 113.5 74.8 46.3
Railway equipment financed during the financial year
Locomotives 324 252 284 414 369
Multiple-unit trains
— Motor units 234 191 177 399 600
— Trailer cars 237 316 182 689 675
Passenger cars 285 137 745 96 1365
Freight cars 8860 1328 176 259 59
Other equipment 31 27 0 0 0

Financial data: in million CHF
Railway equipment financed: in units

(1) Amounts due to credit institutions and customers and debts evidenced by certificates

(2) After appropriation of surplus according to proposal on page 29

(3) Including financial operations charges and depreciation on fixed assets

(4) Equity capital: average of two consecutive year-end figures, after appropriation of net profit and deduction of unpaid subscribed share capital
(5) Original values before adjustment for valuation difference of related swaps



EUROFIMA’

EUROFIMA is a supranational organization. Its shareholders, which
are also its customers, are the railways of its member States.
EUROFIMA fulfills a task of public interest. It is located in Basle,
Switzerland.

Constitution and purpose

EUROFIMA was established on November 20, 1956 based on an
international treaty (the “Convention”) between sovereign States.
It is governed by the Convention signed by its member States, its
articles of association (“Statutes”) and in a subsidiary manner by
the law of the country in which it is located. It was originally founded
for a period of 50 years. The decision of the extraordinary General
Assembly of February 1, 1984 to extend this period for an additional
50 years, until 2056, was approved by all member States.
EUROFIMA'’s shareholders are railways of the European member
States which are parties to the Convention.

European Company for the Financing of Railroad

EUROFIMA's purpose is to further the development of rail trans-
portation in Europe and to support the railways which are its share-
holders as well as other railway bodies in renewing and moderniz-
ing their equipment.

Activity

EUROFIMA finances railway equipment through borrowings or
equity capital and encourages joint purchases. EUROFIMA secures
title to or obtains security interests deemed equivalent (in particular
pledges) on or in respect of equipment. The general principles

of EUROFIMA’s activity are defined in an agreement (the “Basic
Agreement”) between the railways and EUROFIMA. The Basic
Agreement remains valid for the entire duration of EUROFIMA’s
existence and can only be altered with the consent of all the
railways and EUROFIMA. EUROFIMA’s equity capital (paid-in share
capital and reserves) is utilized principally for investments in
money market paper or bonds and, to a limited extent, for financing
railway equipment.

Shareholders’ distribution at December 31, 2005 Number in % of
Shareholders of shares share capital
Deutsche Bahn AG DB AG 61620 23.70
French National Railways SNCF 61620 23.70
Ferrovie dello Stato S.p.A. FS 35100 13.50
SNCB Holding SNCB 25480 9.80
NV Nederlandse Spoorwegen NS 15080 5.80
RENFE Operadora RENFE 13572 5.22
Swiss Federal Railways SBB 13000 5.00
Community of Yugoslav Railways JZ 5980 2.30
Swedish State Railways SJ 5200 2.00
Luxembourg National Railways CFL 5200 2.00
OBB-Holding Ltd. OBB 5200 2.00
Portuguese Railways CP 2600 1.00
Czech Railways JSC ¢b 2600 1.00
Hellenic Railways OSE 2600 1.00
Hungarian State Railways Ltd. MAV 1300 0.50
Railway Company JSC ZSSK 1300 0.50
Croatian Railways HZ 520 0.20
Holding Slovenske Zeleznice d.0.0. Y4 520 0.20
Bosnia and Herzegovina Railways ZBH 520 0.20
Bulgarian State Railways Ltd. BDZ 520 0.20
Railways of FYR Macedonia CFARYM 260 0.10
Turkish State Railways TCDD 104 0.04
Danish State Railways DSB 52 0.02
Norwegian State Railways NSB 52 0.02
Total 260000 100.00

(1) 2830 shares of which EUROFIMA holds in trust
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Rolling Stock

Equipment
EUROFIMA holds title to the equipment until the complete reim-
bursement of the financing or it holds a direct or indirect security

Rating of the member States

at December 31, 2005

Moody’s Investors

Standard & Poor’s

interest deemed equivalent, particularly pledges. The equipment Service Inc. Corporation
is recorded with its number and type in the company’s register. Germany Aaa AAA
Each railway is responsible for maintaining the equipment. In case France Aaa AAA
of damage or loss, the equipment must be replaced without Italy Aa2 AA-
delay and at the railway’s expense. If a railway does not fulfill its Belgium Aail AA+
obligations, EUROFIMA has the right to repossess the equipment Netherlands Aaa AAA
to cover its exposure. The railway continues to assume responsi- Spain Aaa AAA
bility for all contracts into which it has entered with the company. Switzerland Aaa AAA
EUROFIMA has never experienced a loss due to the failure of a Serbia and
railway to assume its contractual obligations. Montenegro - -
Sweden Aaa AAA
Guarantee reserve and joint shareholders’ guarantee Luxembourg Aaa AAA
In the event of default by a railway, the guarantee reserve described Austria Aaa AAA
in Article 30 of the Statutes may be called upon. According to Portugal Aa2 AA-
that article, the yearly allocation to the guarantee reserve corre- Czech Republic Al A-
sponds to the balance of the net annual profit, after allocation to Greece Al A
the ordinary reserve of 5 % of the net profit and the payment of Hungary Al A-
a dividend, statutorily fixed at a maximum of 4 % of the paid-in Croatia Baa3 BBB
share capital. After appropriation of the surplus, the guarantee Slovenia Aa3 AA-
reserve reaches CHF 394.5 million at December 31, 2005. Bosnia and Herzegovina B3 -
In addition, according to Article 27 of the Statutes, each share- Bulgaria Bai BBB
holder guarantees the performance of all of EUROFIMA’s equip- Slovakia A2 A
ment financing contracts in proportion to its holding in EUROFIMA’s FYR Macedonia - BB+
share capital and up to a maximum amount equal to the par value Turkey Ba3 BB-
of its holding. This joint shareholders’ guarantee is invoked only Denmark Aaa AAA
if the obligations due by a railway exceed the guarantee reserve Norway Aaa AAA

and are not covered by its government.

State guarantee
The railway shareholders’ obligations towards EUROFIMA benefit

Rating of EUROFIMA’s liabilities

at December 31, 2005

Moody’s Investors

Standard & Poor’s

from a double guarantee. First, each member State is either directly Service Inc. Corporation
liable for or guarantees the obligations of its railway under the Senior borrowings Aaa AAA
equipment financing contracts. Second, each member State is Subordinated borrowing  Aafl AA+

either directly liable for or guarantees the obligations of its railway Programme for the Issuance

in such railway’s capacity as a shareholder of EUROFIMA. In addi- of Debt Instruments Aaa AAA

tion, the member States take the necessary measures to assure Commercial Paper P-1 A-1+

transfer of funds arising from the company’s activity.
At December 31, 2005, borrowings were 120 % covered by equity
capital and the various guarantees.



Athens, 18:03

Report of the Board of Directors to the General Assembly of

Annual report 2005
49th financial year

EUROFIMA’

/1]
g

European Company Européische Gesellschaft
for the Financing flr die Finanzierung

of Railroad Rolling Stock von Eisenbahnmaterial
Société européenne Societa europea

pour le financement per il finanziamento

de matériel ferroviaire di materiale ferroviario

This annual report is available on EUROFIMA’s website www.eurofima.org

or upon request at the company’s office.
It is also published in German and French. In case of inconsistencies in the German
or French translation, the English original version shall prevail.
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Larisis railway station, Athens
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Foreword

EUROFIMA will celebrate in 2006 the
50" anniversary of its founding as a pub-
lic international body. Created by the
signature of an International Treaty bring-
ing together — as of today — 24 sovereign
States, EUROFIMA held its first constit-
uent general assembly on November
20", 1956.

Inspired by the model of the US equip-
ment trust, the governments of the
post-war years, “considering that |[...]
the Company is of public interest and of
international nature” and “desiring under
these circumstances to give the Com-
pany all the support possible”, have
assigned to EUROFIMA “the objective to

promote the equipment and operation,
at the best conditions possible, of the
public railway transportation of the con-
tracting parties” .

In the name of those who worked during
the last 50 years for the development
of EUROFIMA and the rail transporta-
tion, | would like to pay tribute to the
vision, the sense of initiative and the en-
trepreneurial spirit of our predecessors.
The world and the railway activities in
particular have of course evolved con-
siderably since then. These days we no
longer think like railway administrations.
Rail services are operated now mainly by
companies striving every day to improve

their competitiveness. We have clients,

no longer users. Nevertheless the need
for a common financing vehicle like
EUROFIMA is more essential than ever.
In order to meet the mobility challenge of
the 21% century, our rolling stock needs
to be constantly upgraded. EUROFIMA
is therefore an open public body: open
to new realities, open to new members,
open to new markets.

What a long way we have come in 50
years! In 1957, the first year of activity for
EUROFIMA, one single borrowing — a
30 million Swiss franc transaction — was
done. But the impulse was given.

The archives show that year after year,
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the transactions constantly grew in size

and complexity, delivering steadlily better
financial terms.

The results for 2005 illustrate this half-
century dynamism: a 9.7 % annual
growth rate of the net profit, a 10-year
record high annual volume of new
equipment financing contracts reaching
CHF 3.8 billion, new borrowing totaling
CHF 5.3 billion. The quest for better
financial conditions led EUROFIMA in
2005 to borrow for the first time

in Turkish lira and Mexican pesos.
EUROFIMA also substantially reinforced
its financings in favor of railways in
Central and Eastern Europe with out-

standing financing reaching EUR 870
millions at the end of 2005. The pres-
ence of EUROFIMA on international
financial markets constantly becomes
more visible, allowing investors to benefit
from the most complete benchmark
yield curve on the Swiss and Australian
Kangaroo markets — besides Sover-
eigns. The increasing size of EUROFIMA
borrowings also provides investors with
a steadily improving liquidity.

In the name of the Board of Directors
and all members of EUROFIMA, | wish
the management and the staff of the
Company a happy anniversary. | here-
with convey to all our gratitude for the

Siemens Desiro in Palaiofarsalos, 14:06 05

work done. Let us find in the outstanding
example of our predecessors the fighting
spirit and the creativity that lead to sus-
tainable success.

Claire DREYFUS-CLOAREC
Chairwoman of the Board

(1) Convention for the establishment of EUROFIMA, London,
October 20", 1955
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Governing bodies

As a public international body,
EUROFIMA is in the first place governed
by an International Treaty (the “Conven-
tion”) concluded between 24 sovereign
member States, its articles of asso-
ciation (“Statutes”) and only subsidiarly
by Swiss law. The member States

have reserved extensive corporate
governance rights over EUROFIMA.
The following changes to EUROFIMA’s
organization require the consent of the
member States: head office, objective,
duration, conditions for admission

of shareholders, quora applicable to
important shareholders’ resolutions,
equal voting rights of directors, all terms
dealing with the shareholders’ liability
and the establishment of branches.
EUROFIMA has to report on its activities
to the member States annually.
EUROFIMA is managed and adminis-
tered by the General Assembly, the
Board of Directors and the Management.
The General Assembly convenes at least
once annually. It decides on the
maximum amount of borrowings to be
contracted during a given period. It
approves the management rules estab-
lished by the Board of Directors and
the annual accounts. Decisions are
taken by the majority of votes of the
shares represented. However, a majority
representing at least seven-tenths of
the stated share capital is required to
amend the Statutes, to reduce or

to increase the stated share capital, to
transfer shares and subscription rights,
to dissolve the company, to appoint
liquidators and to extend the company’s
duration.

The Board of Directors is responsible for
conducting the company’s business. It
adopts decisions in matters that involve
lending, borrowing and administrative
matters. It meets at least once quarterly,
taking decisions on the basis of the
majority of the directors present or repre-
sented. With the exception of certain
reserved powers, the Board of Directors
is authorized to entrust all or part of

the management of the company to one
or several of its members (represen-
tatives) or third persons who need not
necessarily be directors (members of
the Management). As a result, the day to
day management has been delegated
to members of the Management. In this
regard, the Board of Directors estab-
lishes management rules and guidelines
determining the rights and responsibil-
ities of the Board of Directors, its repre-
sentatives and the Management.

The Board of Directors authorizes all
equipment financing contracts and

all borrowings within the limits laid down
by the General Assembly. Board
members are appointed by the General
Assembly, with two members for each
shareholder holding at least 2 % of

the share capital. They are appointed for
a period of three years and are eligible
for re-election. The Board of Directors
presently consists of 22 members. The
Chairman and Vice-Chairmen of the
Board of Directors are designated by the
General Assembly.

The company’s body of Auditors is com-
posed of five members appointed by
the General Assembly. It usually meets
once a year in connection with the
drawing up of the company’s annual
accounts and their audit by the inde-
pendent auditors.

Board of Directors
at January 1, 2006

Honorary Chairmen:
Etienne Schouppe
Liedekerke

Wolfgang Vaerst
Frankfurt am Main

Chairwoman:

Claire Dreyfus-Cloarec

Member of the Executive Committee,
French National Railways Company,
Paris

Chairwoman and Chief Executive Officer,
SNCF Participations, Paris

Vice Chairmen:

Maurizio Basile

General Director of Finance,
Controlling and Participations,
Ferrovie dello Stato S.p.A., Rome
Claude Alain Dulex

Chief Financial Officer,

Member of the General Management,
Swiss Federal Railways SBB, Bern
Marcel Niggebrugge

Member of the Board,

Chief Financial Officer,

NV Nederlandse Spoorwegen, Utrecht
Diethelm Sack

Member of the General Management,
Deutsche Bahn AG, Berlin

Members:

Pilar Cutanda Gonzalez

Financial Director, RENFE Operadora,
Madrid

Lennart Dahlborg

President, Swedish State Railways,
Stockholm

Hugo De Haes

Corporate Treasurer, SNCB Holding,
Brussels

Per-Olov Dejfors

Chief Financial Officer and
Vice-President, SJ AB, Stockholm
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Reto Feissli

Head Corporate Treasury,

Swiss Federal Railways SBB, Bern
Natalia Garzén Pacheco

General Manager of Finance and
Planning, RENFE Operadora, Madrid
Jannie Haek

Chief Executive Officer, SNCB Holding,
Brussels

Ronald Klein Wassink

Corporate Treasurer,

NV Nederlandse Spoorwegen, Utrecht
Gerhard Leitner

Chief Financial Officer,

Rail Cargo Austria AG, Vienna

Luigi Lenci

Financial Director,

Ferrovie dello Stato S.p.A., Rome
Jean-Pierre Menanteau

Member of the Executive Committee,
in charge of Finance, Purchase,

IT and Telecommunications, French
National Railways Company, Paris
Aleksa Mili¢i¢

Former General Director, Community of
Yugoslav Railways, Belgrade
Wolfgang Reuter

Group Treasurer, Deutsche Bahn AG,
Berlin

Milanko Sarangié¢

General Director, Public Enterprise
“Serbian Railways”, Belgrade

Erich Séllinger

Chief Financial Officer, OBB-Holding AG,
Vienna

Jeannot Waringo

Chairman of the Board of Directors,
Luxembourg National Railways,
Luxembourg

Nicolas Welsch

Director, Luxembourg National Railways,
Luxembourg

Secretary:
Bernard de Closset
Senior Vice President, EUROFIMA

College of Auditors:

Dolores Herrero Perez de Castro
Head of Operations Control,

RENFE Operadora, Madrid

Gerhard Leitner

Chief Financial Officer,

Rail Cargo Austria AG, Vienna
Stefano Pierini

Head of Financial Markets,

Ferrovie dello Stato S.p.A., Rome
Dick Snel

Director Corporate Audit,

NV Nederlandse Spoorwegen, Utrecht
Marc Wengler

Director, Luxembourg National Railways,
Luxembourg

Management:

André Bovet

Chief Executive Officer
Bernard de Closset
Senior Vice President,
Head of Treasury
Martin Fleischer
Senior Vice President,
Head of Capital Markets
Marco Termignone
Senior Vice President,
Head of Accounting, IT, Payments
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Independent auditors:
PricewaterhouseCoopers AG
St. Jakobs-Strasse 25

P. O. Box

CH-4002 Basle

Tel: + 41 58 792 51 11

Fax: + 41 58 792 58 82

Changes in the Board of Directors
and Auditors during 2005:

The following persons resigned:
Luc Lallemand

Member of the Board of Directors
Alfred Lutschinger

Member of the Board of Directors
Predrag Nikoli¢

Member of the Board of Directors
Karel Vinck

Member of the Board of Directors
Herman Baars

Auditor

The departing persons were thanked
sincerely for their active service.
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Economic environment

International outlook

The year 2005 looks like a prolongation of
2004: strong growth of world economy and
persistence of major economic imbalances
that remain largely ignored so far.

Despite a weakening of the business cycle
during the second quarter, 2005 is charac-
terized by a worldwide economic expan-
sion staying on a firm footing, with an
annual growth rate well in excess of 3.0 %:
China, the USA and the commaodity export-
ing countries remain the main propellers of
world economy; commodity prices keep on
escalating but do not daunt the confidence
of US consumers and investors; the world-
wide real estate boom gets stronger adding
to the wealth effect; the global liquidity
remains ample despite the cautious step-
by-step normalization process carried out
by the Federal Reserve Bank and the
beginning of a more restrictive monetary
policy by the European Central Bank.
Equity markets around the world celebrate
strong and better than expected corporate
earnings; last but not least, inflation re-
mains remarkably low, thanks to globaliza-
tion and productivity gains.

Insatiable China leads the commodity
prices to new high levels: energy and base
metal prices increase for the fourth yearin a
row at a double-digit annual rate.

Even unexpected events tend to feed the
business cycle rather than beating it:

after an initial panic, hurricane Katrina
actually bodes well for additional recon-
struction spending and investment. Japan
itself eventually escapes from 10 years

of deflation and shifts decisively to the end-
lessly postponed structural reforms.

The enlargement of the European Union

to 25 members reinforces the efforts to
improve competitiveness.

The world is getting used to the unstable
geo-political environment. Although drama-
tic, events like the London attacks in July

or the persistence of the messy situation in
Irag have finally little impact, the economic
fundamentals playing a dominant role.
Major imbalances are worsening in 2005:
over-investment in China, record high

US trade deficit, large US public deficit,
savings glut in Europe, real asset bubble.
But these issues remain mostly unad-
dressed. Growth has the priority.

Foreign exchange and

financial markets

The evolution of short-term interest rates
in 2005 is in line with expectations: more
cautious than ever central banks avoid
delivering any surprise to the markets; they
reinforce their explanation efforts and
transparency. The extraordinary growth of
the credit derivative market, reaching

USD 15 trillion at the end of the year, prob-
ably justifies their will not to take the mar-
kets by surprise.

Analysts remain puzzled in 2005 by the
unusual behavior of long-term interest rates
that remain probably 100 basis points lower
than normal. Many theories try to explain
this conundrum: corporate savings glut,
excess of global liquidity, systematic recy-
cling of both Japanese and Chinese exter-
nal surplus into long-term US Treasuries,
friendly warning attitude of central bankers,
anticipation of renewed deflation.

The most outperforming bond markets are
logically located where the economy is
lagging, i.e. in the European zone, including
Switzerland.

The flattening of the yield curves during the
year is impressive: central banks tighten
their monetary policy while long-term yields
keep on declining. The yield of the 10-year
German Bund even drops to a new histori-
cal low level of 3.0 % at the end of Septem-
ber 2005; it was still above 4.0 % one year
earlier.

Equity markets are celebrating in 2005;
Japan and the emerging countries are the
most exuberant. Better than expected
corporate results and strong demand flows
are at the root of this brilliant performance.
On the foreign exchange market, the weak-
ness of the yen is the main surprise of

the year since it materializes precisely at
the moment the Nikkei celebrates — with an
annual 60 % leap — the fact that Japanese
economy is finally emerging from 10 years
of economic stagnation. The heavy
exposure of Japan to commodities and the
still prevailing zero rate monetary policy
contribute to explain this paradox.

The interest rates differential is indeed
favorable to the US currency that recovers
— moderately — in 2005, for the first time

in three years. The greenback benefits from
the restrictive monetary policy of the Fed
and ignores the ever growing US trade
deficit. The repatriation by US corporates of
earnings accumulated abroad is another
supportive factor.

The euro and the Swiss franc — clearly
considered by market participants as part
of the same basket — recede somewhat

in 2005 and provide additional support to
the strong export performance of those
countries. A clear improvement of the busi-
ness cycle in Europe at the end of 2005
might start strengthening those currencies
again.

Optimism prevails at the end of the year
2005; it even exceeds the enthusiasm
existing twelve months ago among the
analysts. The inevitable correction of accu-
mulated economic imbalances is further
postponed. Carpe annum.
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Financing and repayments during the financial year 2005

Financing Distribution of financing according to currencies
Based on exchange rates at the balance sheet

date, financing in 11 different currencies reaches Others 7 %

the equivalent of CHF 5330 million. HKD 3%

This sum is distributed as follows: FUR 3%
AUD 34 %
) ) ) JPY 9%
Type of financing Equivalent
in million CHF
Bond issues 952
Programme for the Issuance
of Debt Instruments 3566
Loans 665 CHF 17%
Commercial Paper 147
Total 5330

USD 27 %

Evolution of financing (in million CHF)

Repayments Distribution of repayments according to currencies

Based on exchange rates at the balance sheet
JPY 9% PLN 2 %

date, repayments reach the equivalent of
CHF 2 470 million. Of this amount, CHF 685 million

is due to repayments on short-term financing. USD 12 %
0

EUR 55 %

CHF 22 %
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Equipment financed during the financial year 2005

EUROFIMA concluded 39 contracts with 15 shareholders or their affiliates for the financing of railway equipment or leasing
contracts concluded by the shareholders. The railway equipment and the related financing amounts are given below.

Country Railway/ Locomotives Multiple-unit trains Passenger | Freight | Amount of
Company o ) ) : cars cars financing
main-line shunting motor units trailer cars L
(in million CHF)
diesel electric diesel electric

Italy FS 1 185 75 124 194 1152 934
Belgium SNCB 70 280
Spain RENFE 166 176 779
Switzerland SBB 9 26 43 56 300
Serbia and

Montenegro Jz 29 12 12 5 43
Luxembourg CFL 12 24 59 130
Austria OBB 2 70 6 20 82 102 539
Portugal CP 22 22 86
Greece OSE 10 29 58 106 467
Hungary MAV 17 44
Slovakia ZSSK 13 16
Czech Republic ~ CD 1 4 8 9 70
Croatia HZ 3 3 10 30
Bulgaria BDzZ 5 8 16
CISALPINO CISALPINO AG 8 20 90
Total 18 319 32 127 473 675 1365 59 3824

EUROFIMA holds title or security interests deemed equivalent (in particular pledges)
to the railway equipment until the funds have been fully reimbursed.
For the distribution of the railway equipment see page 13.



= Equipment financing contracts at December 31, 2005

The following tables show the breakdown of the financing provided by EUROFIMA.

Currency distribution Geographical distribution

Currency Equipment financing contracts Country Railway/Company | Total financed

in currency equivalent in % in million in %
units in CHF CHF

(in million) (in million) Germany DB AG 2903.6 9.75
CHF 1939.2 1939.2 6.51 France SNCF 5005.9 16.81
EUR 10294.8 16 034.2 53.85 Italy FS 2854.5 9.59
JPY 3300.0 36.9 0.13 Belgium SNCB 4138.8 13.90
SEK 4251.8 703.7 2.36 Netherlands NS 1195.0 4.01
usD 8396.9 11062.9 37.15 Spain RENFE 2598.1 8.73
Switzerland SBB 2840.4 9.54
- 29776.9 100.00 CISALPINO AG 204.7 @ 0.69
Valuation difference Hupac AG 30.0©® 0.10
of swap agreements -1343.7 Serbia and Montenegro | JZ 230.8 0.78
Sweden SJ 21563.4 7.23
Total - 28433.2 Luxembourg CFL 284.6 0.96
Austria OBB 1997.2 @  6.70
CRL 23.4© 0.08
IWAG 67.0©® 0.22
Portugal CP 1150.7 3.86
Hungary MAV 44490  1.49
ROeEE/GySEV 83 0.03
Czech Republic (o) 163.5 0.55
Slovakia ZSSK 74.8 0.25
Greece OSE 970.4 3.26
Croatia HZ 153.6 0.52
Slovenia Y4 239.9 0.81
Bosnia and Herzegovina | ZBH 18.3 0.06
Bulgaria BDZ 15.6 0.05
FYR Macedonia CFARYM 9.5 0.03
Total 29776.9 100.00

(1) 530.1 million of which assumed by the Italian State
(2) Obligations guaranteed by FS and SBB
(3) Obligations guaranteed by SBB
(4) Equipment financing contracts concluded with OBB until December 31, 2004
and with OBB-Holding Ltd. and its direct and indirect holdings since January 1, 2005
(5) Obligations guaranteed by OBB
(6) 253.3 million of which assumed by the Hungarian State
(7) 5.1 million of which assumed by the Hungarian State
The remaining 3.2 million is guaranteed by MAV
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Equipment at December 31, 2005

The following table indicates the equipment of each shareholder or their affiliates to which the company

holds title or in which it has a direct or indirect security interest deemed equivalent, in particular pledges.
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Country Railway/ Locomotives Multiple-unit trains Passenger | Freight Other
Company o : : : cars cars equip-
main-line shunting motor units trailer cars
ment
diesel | electric diesel | electric
Germany DB AG 443 12 14 62 386 3161 5
France SNCF 170 9 312 1214 17
Italy FS 1 402 75 258 490 1445 885
Belgium SNCB 101 166 27 152 888 275 887 3260 28
Netherlands NS 49 80 49 110 220
Spain RENFE 106 78 9 409 585
Switzerland SBB 110 26 230 585
Serbia and Montenegro Jz 2 68 54 3 31 40 130 390
Sweden SJ 50 238 83 210 425 6102
Luxembourg CFL 19 6 12 24 589
Austria OBB 86 413 98 23 93 124 372 284
Portugal CP 28 51 46 128 244 387 81 1496
Greece OSE 36 6 55) 40 149 106 278
Hungary MAV 158 277 146 240 23 90
Croatia HZ 12 16 14 30 24 85) 135 981 22
Slovenia 74 20 60 20
Bosnia and
Herzegovina Z/BH 5 90
Slovakia ZSSK 15 63
FYR Macedonia CFARYM 3 2 4 2
Czech Republic ¢D 5 7 14 25
Bulgaria BDZ 5 8
CISALPINO CISALPINO AG 23 B5)
Hupac Hupac AG 284
Raab-Odenburg ROeEE/
Ebenfurter Eisenbahn AG GySEV 4 8 9
Car Rail Logistics GmbH CRL 175
Industriewaggon AG IWAG 6979
Total 585 | 2546 520 752 | 2293 4587 3995 24421 55
of which under construction 36 291 484 106
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Results in 2005 and outlook for 2006

Results 2005

The development of EUROFIMA’s activ-
ities in 2005 is positive. The financial
results for the year exceed both the
budgeted targets and the levels of the
previous year.

EUROFIMA records a net profit of

CHF 47.2 million for 2005, compared
with CHF 43.1 million for 2004.

The level of new railway equipment
financing concluded during the year
amounts to CHF 3.8 billion (2004:

CHF 3.4 billion). This represents the
highest annual volume reached in the
last ten years and an increase of 12.8 %
over the level achieved in 2004.

Profit and loss account

The principal factors contributing to the
rise in the net profit are higher net inter-
est income and commissions income as
well as lower provisioning.

At CHF 33.2 million, net interest income
is 4.4 % higher than in the previous year.
This source of income benefits from a
larger investment volume. However, the
historic low yields achieved on new
investments and re-investments in the
interest-bearing security holdings
continue to influence the development of
the net interest income negatively.
Commissions income on equipment
financing contracts rises by 7.4 % to
CHF 15.2 million. This evolution origi-
nates in the strong volume of railway
equipment financing concluded in 2005
and in the previous year.

Income from other financial operations
shrinks by 11.0 % to CHF 9.2 million.

The reduction of this source of income
is due to both lower commissions on
leasing transactions and lower security
gains.

Total operating cost, made up of operat-
ing expenses, financial operations
charges and depreciation on fixed as-
sets, grows by 1.0 % to CHF 8.1 million.
Once again the increase in the total
operating cost reflects essentially higher
financial operations charges from
external counterparties (+5.6 %). As a
result of an effective control of internal
costs and on-going budgetary discipline,
the evolution of operating expenses and
depreciation on fixed assets remains
subdued (+0.3 %).

The total allocation to the provisions
amounts to CHF 2.3 million (2004:

CHF 5.3 million). The new provisioning
relates almost exclusively to the cover-
age of swap counterparty risks.

Net profit and cash flow (in million CHF)
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Balance sheet

Reflecting the higher business volume,
total assets expand for the second
consecutive year. They increase by

CHF 4.3 billion to reach CHF 33.5 billion
(+14.7 %). This growth is due partially

to the weakening of the Swiss franc.
Based on the same exchange rates used
at the end of the previous year, total
assets amount to CHF 31.7 billion

(+8.7 %).

At the end of the year, the portfolio of
equipment financing contracts totals
CHF 28.4 billion (2004: CHF 23.9 billion).
The credit quality of the portfolio remains
high. No equipment financing contract
has to be written off. No payment under
any equipment financing contract is over-
due.

The balance sheet structure remains very
sound. After appropriation of the surplus,
equity capital amounts to 10.4 % of
borrowings compared to 12.0 % in 2004.
Provisions and reserves stand at CHF
704.8 million (2004: CHF 677.7 million).

Financial risk management

EUROFIMA's financial risk management
is characterized by a prudent approach

Use of net operating income

towards financial risk taking. It focuses on
the unpredictability of financial markets
and seeks to minimize potential adverse
effects on the financial performance of
EUROFIMA.

A comprehensive set of internal policies
is in place, covering specific areas such
as foreign exchange risk, interest rate risk,
liquidity risk and the use of derivative
financial instruments. These policies are
reviewed on a regular basis.
EUROFIMA’s exposure to foreign ex-
change risk, interest rate risk and coun-
terparty risk is controlled by a system of
pre-approved limits. Such limits are re-
viewed and adjusted periodically in the
light of external developments and gained
experience.

EUROFIMA is an end-user of derivative
financial instruments such as interest rate
and currency swaps, forward rate agree-
ments and foreign exchange contracts.
EUROFIMA uses these instruments to
protect itself against market risks in its
borrowing, lending and investment activ-
ities. EUROFIMA does not use credit
derivatives.

Provisions  Depreciation

4.0% 0.3%

(i) Foreign exchange and interest rate risk
EUROFIMA's exposure to foreign ex-
change and interest rate risks arises pri-
marily from the fact that its borrowing
operations are often carried out in a cur-
rency and with interest rate terms differing
from those of its equipment financing
contracts. The resulting foreign exchange
and interest rate risk is hedged by using
interest rate and currency swaps system-
atically on a back-to-back basis. As a
result, the currency and interest rate risk
profile of the borrowings is matched
synthetically with the profile of the equip-
ment financing contracts. An open expo-
sure to foreign exchange and interest rate
risk exists only in the investment of the
equity and the management of the liquid-
ity. It is kept within very narrow limits.
The major part of EUROFIMA'’s equity is
invested in interest-bearing securities and
placements with credit institutions. It is
also engaged to a limited extent to fund
individual equipment financing contracts.
These investments are exposed to
changes in market interest rates. Indeed,
the interest income derived from these
investments is influenced by the level of
market interest rates prevailing at the time
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Financial operations charges
and operating expenses
13.7%

Reserves
45.9 %

Dividend
36.1%
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of their investment or re-investment. The
company’s earnings are also affected
by the fluctuations in the market value of
the marked-to-market security holdings
which are induced by changes in market
interest rates.

Pre-funding is limited to a maximum level
of EUR 1 billion. It allows to tap the
capital markets when borrowing condi-
tions are particularly favorable. In order
to minimize the interest rate risk poten-
tially associated with such pre-funding,
all pre-funding operations are executed
(after swaps) on a variable interest rate
basis.

(ii) Credit risk

Credit risk corresponds to the potential
loss that could result from a deterioration
in the credit-worthiness of counter-
parties or their default. EUROFIMA is
exposed to credit risk in its borrowing,
lending and investment activities. It fol-
lows a prudent approach towards credit

Borrowings " and equity capital in million CHF

and counterparty risk arising in connec-
tion with such activities.

Only financial counterparties with a high
credit standing are accepted. Individual
counterparty limits are monitored and
reviewed on aregular basis. In particular,
the credit exposure which arises when
EUROFIMA has a positive replacement
value with individual swap counterpar-
ties is carefully monitored. EUROFIMA
follows a policy of provisioning for its
counterparty risk with financial swap
counterparties.

The credit risk attached to the portfolio
of equipment financing contracts is
reviewed regularly. EUROFIMA aims at
adequately covering the potential
counterparty exposure with the weakest
railways by the country risk provision
and the guarantee reserve.

(iij) Liquidity risk
EUROFIMA’s goal is to maintain a suffi-
cient pool of liquidity to cover any short-

term cash requirements. This pool of
funds is invested in placements with
credit institutions as well as highly rated
debt instruments. EUROFIMA strives
to secure a level of net liquidity that
would meet its liquidity needs under
distressed conditions for a period of
twelve months.

Outlook for 2006

EUROFIMA expects to maintain a very
satisfactory financial performance over
the next twelve months. However, the
historic low level of market interest rates
will continue weighing on the develop-
ment of the net interest income. As a
result, EUROFIMA budgets for lower
earnings in 2006. As to the demand for
new equipment financing contracts, it
should fall short of the record level of
2005. EUROFIMA will remain committed
to maintaining an effective control of
operating costs and strict risk manage-
ment.

2001 aln iln ] e
Borrowings = W ——————— e Sraee—mras 26220
Equity capital W= _ 2053

2002 |u af il o R

Borrowings e T 24454

Equity capital w———ww . 2080

2003 wjn v Wi — T .

Borrowings —— e ——— e ——— ——_ e - 24501

Equity capital w——mw_"=- 3005

2004 1| i vl -, ekl

Borrowings e— ———————— —————— aTe——wm- 25156
Equity capital w——wr"w_. 3027

2005 o ; L

Borrowings . s 20 344

Equity capital

(1) Amounts due to credit institutions and customers and debts evidenced by certificates
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Annual accounts

Profit and loss account 2005
Balance sheet at December 31, 2005
Flow of funds statement 2005
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0 Profit and loss account 2005

Notes 2004 2005

CHF CHF

Interest and similar income (1) 1354 135 369 1405097 274
Interest and similar charges 2 -1322 354 053 —1371932 326
Net interest income 31781316 33 164 948
Commissions income 3) 14191 664 15238 459
Income from other financial operations (4) 10377214 9231943
Net operating income 56 350 194 57 635 350
Financial operations charges 5) -1007 934 —1064 480
Operating expenses (6) —6709 363 —6 846 550
a) Personnel expenses -5233625 -5463755
b) Other operating expenses -1475738 -1382795
Gross operating profit 48 632 897 49 724 320
Depreciation on fixed assets (7) —279276 -163 998
Provisions and other value adjustments 8) -5 300000 -2 318000

Net profit for the financial year 43 053 621 47 242 322
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Balance Sheet at December 31 y 2005 Before appropriation of surplus

Assets Notes 2004 % 2005 %
CHF CHF

Cash, postal account, due from banks

and money market paper 9) 1555223753 5.4 1069777 752 3.2

Fixed income and other securities (10) 908 909 851 3.1 1078601 371 3.2

Equipment financing contracts (11) 23921212 806 81.9 28433175730 84.9

Fixed assets (12) 1 1

Unpaid subscribed share capital (13) 2080000000 71 2080 000000 6.2

Other assets (14) 8653342 7714530

Accrued income and prepaid expenses (15) 730061 988 2.5 831788197 2.5

Total 29204061 741 100.0 33501 057 581 100.0

Liabilities

Amounts due to credit institutions

and customers (16) 4280019028 14.6 4775 330664 14.2

Debts evidenced by certificates (17) 20875713423 71.5 24568 227 723 73.3

a) Senior borrowings 18902 152 437 23022247 494

b) Subordinated borrowing 100 000 000 100 000 000

c) Other debts evidenced by certificates 1873560986 1445 980 229

Other liabilities (18) 39998 081 0.1 22 869 389 0.1

Accrued expenses and deferred income (19) 709367 426 2.4 807 476 191 2.4

Provisions for liabilities and charges (20) 251141224 0.9 252 888733 0.8

Subscribed share capital (21) 2600000000 8.9 2600000000 7.8

Reserves (22) 403424 000 1.4 426 577 000 1.3

Surplus to be distributed 44398 559 0.2 47 687 881 0.1

a) Unappropriated surplus previous year 1344938 445 559

b) Net profit for the financial year 43053621 47 242 322

Total 29204 061 741 100.0 33 501 057 581 100.0

21



22

Flow of funds statement 2005

2004 2005
CHF CHF
Net profit for the financial year 43053 621 47242 322
Depreciation on fixed assets 279276 163998
Provisions and other value adjustments 5300000 2318000
Cash flow 48632897 49 724 320
Accrued income and prepaid expenses 111 038 007 -101 726 209
Accrued expenses and deferred income —-105556 201 98108 765
Other 16217764 -16727 384
Net flow of funds resulting
from operating activity 70332467 29 379492
Borrowings 5112000234 5329786153
Repayments -3823393114 —-2470059673
Equipment financing contracts -3390076 442 -3 823669266
Repayments from the railways
on equipment financing contracts 1714699717 741 936 694
Adjustment of book value and
valuation difference of swap agreements 355 465 092 -102 327 881
Net flow of funds resulting
from financing activity -31304513 -324 333973
Dividend —20800 000 —20 800000
Net flow in equity capital -20800000 -20 800000
Increase (+)/Decrease (-) in liquid assets
and securities holdings 18227 954 —-315754 481
Liquid assets and securities holdings
at the beginning of the financial year 2445905650 2464133604
Liquid assets and securities holdings
at the end of the financial year 2464 133604 2148379123
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Accounting and valuation principles

General principles

The company’s annual accounts include
the profit and loss account, the balance
sheet, the flow of funds statement

and the appendix. Even though not
subject to legislation by the European
Union, EUROFIMA prepares its annual
accounts in conformity with the fourth
directive of the European Union
(78/660/EEC) as well as with the direc-
tive of December 8, 1986 relating

to annual accounts and consolidated
accounts of banks and other financial
institutions (86/635/EEC).

The items of the profit and loss account
and the balance sheet are detailed in the
explanatory notes.

Assessments made in preparing
the annual accounts

In the process of preparing the com-
pany’s annual accounts, the manage-
ment has to make estimates affecting
the company’s net profit and its financial
situation as well as other information
disclosed in the annual report. Such
assessments are based on the available
information and the management’s best
estimates of the situation. Therefore,
the future financial outcome may deviate
from the assessments made.

Introduction of the euro

The introduction of the euro in 1999 led
to a change in the distribution by
currency of certain elements of the
balance sheet. The euro, the former
ECU, and all the currencies which
rejoined the European Monetary Union
are presented in a consolidated manner.
However, debts evidenced by certifi-
cates, which are not subject to re-
denomination by EUROFIMA, continue
to be listed under their original curren-
cies and denominations.

Accounting conventions

The annual accounts are prepared in
accordance with the historical cost con-
vention, except some items described
in the explanatory notes, which are
recorded at their market value. All trans-
actions concluded up to the closing

of the books are recorded. Transactions
are booked on the balance sheet on

a value date basis. They are recorded
off-balance sheet upon conclusion until
their value date. Their total is indicated
under the item “Off-balance sheet
business”.

Foreign currency conversion

The annual accounts are expressed in
Swiss francs. All book entries are
recorded in their original currencies.
Income and expenses are converted

at the exchange rates prevailing on the
day of their booking. As of the closing
of the books, the accounts on the
balance sheet and the outstanding for-
eign exchange contracts are revalued
at the exchange rates prevailing on the
balance sheet date. Profits and losses
resulting from this revaluation are taken
to the profit and loss account. Exchange
rates used for the closure of the financial
year are listed in the explanatory notes.

Amounts due from banks and money
market paper

Amounts due from banks are recorded
at their nominal values. Money market
paper is valued at adjusted cost, while
the difference between the effective cost
and redemption value is included linearly
in the profit and loss account over its
residual life.

Fixed income and other securities
Within the framework of its liquidity
management and the reinforcement of
its creditworthiness, EUROFIMA has
split its holdings of debt securities into
two categories:

a) Investment securities holdings

These securities are purchased with the
intention of holding them on a durable
basis and for use on a continuous basis
in the activities of the company (financial
investments). The risks associated

with these securities, related funding
and risk hedging are managed to
generate a steady profit stream from the
investment securities holdings. These
securities are divided into two catego-
ries: first, those intended to be kept until
their final maturity; second, those availa-
ble for sale, but not constituting trading
positions. They are booked at the cost
at which they were acquired, excluding
the accrued coupon. Premiums or
discounts are amortized linearly over the
remaining life. Interest rate related
fluctuations are not taken into account.
At every closing of the books, a global
value adjustment is made on the secu-
rities” book value for possible diminution
in value of a permanent nature.

b) Marked-to-market securities holdings
These security positions are held for the
shorter term against first liquidity require-
ments or for temporary hedging pur-
poses (current assets). These securities
are part of the item “Cash, postal
account, due from banks and money
market paper” which constitutes the
first liquidity of the company. They are
marked to market and the resulting
unrealized profits and losses are taken
to the profit and loss account.



Equipment financing contracts
Equipment financing contracts are
recorded on the balance sheet at their
nominal values. Interest relating thereto
is booked in the profit and loss account
under “Interest and similar income”.
When the proceeds from a borrowing
in a given currency are transformed by
a currency swap into the currency
desired by the railways, the equipment
financing contracts concerned are
booked in the currencies resulting from
the exchanges. Contrarily, the borrow-
ings are booked in the original curren-
cies. At every closure of the accounts,
the valuation of the related currency
swaps adjusts the item “Equipment
financing contracts”.

Fixed assets

Fixed assets are recorded on the
balance sheet at their acquisition cost
increased by the appreciation resulting
from investments and after deduction
of cumulative depreciation. Fixed assets
acquired in the course of normal
replacement are written off fully during
the year of their acquisition.

Provisions

General risk provisions are maintained to
cover prudently the overall counterparty
risks inherent in the equipment financing
contracts and swaps portfolios. The
accumulated provisions are based on a
periodic review and assessment of

the existing and anticipated collectibility
risks in the total portfolios. While
EUROFIMA has not written off any of its
outstanding equipment financing
contracts, a 100 % interest and other

charges provisioning is established with
respect to principals and interests
overdue by more than 180 days. Adjust-
ments to the accumulated provisions
are recorded in the profit and loss
account.

Reverse repurchase transactions
(reverse repos)

These consist of transactions through
which the company invests part of

its short-term liquidity with credit institu-
tions, which in turn provide collateral

in the form of debt securities. This type
of transaction constitutes an irrevocable
engagement to terminate the transaction
at a predetermined date and price.
They are recorded in the balance sheet
at the net amount paid under “due
from banks”.

Derivative financial instruments

In the normal course of its borrowing,
lending and investment activities,
EUROFIMA is a careful end-user of
financial derivatives. These instruments
include primarily swaps, foreign
exchange forward contracts, options
and forward rate agreements. They
are used by EUROFIMA to protect or
hedge itself against interest rate and
foreign exchange risks associated with
its assets, liabilities and anticipated
future cash flows. The total amount of
the outstanding contracts with external
counterparties (i.e. non-shareholders)
is given under the item “Off-balance
sheet business”.

Derivative instruments used for such
protection or hedging purposes are
generally valued in the same way as the

Near Patras, 13:24

underlying items they are designed

to hedge. Most of these instruments
are held on a long-term basis, with
no turnover before maturity. Derivative
transactions treated in the accounts
as hedges are clearly designated as
such at the inception of the contract.
Realized net profits resulting from the
early termination of a hedge are
spread over the remaining term of the
instrument, i.e. up to the original final
maturity.

Taxation

The Additional Protocol to the Con-
vention relative to EUROFIMA’s consti-
tution of October 20, 1955 and
amended March 4, 1998 defines the
tax exemptions to which the company
is entitled in Switzerland.

Depreciation

The railway equipment represented by
the equipment financing contracts

is depreciated directly by the railways.

25



26

Explanatory notes

The financial year corresponds to the calendar year
(January 1 — December 31). The amounts are indicated in CHF.

Exchange rates at balance sheet date

Currency CHF Currency CHF
1 AUD 0.961300 100 NOK 19.435000
1 CAD 1.128450 1NzD 0.897650
100 DKK 20.884100 100 PLN 40.370000
1 EUR 1.557500 100 SEK 16.550000
1 GBP 2.263450 1TRY 0.975700
1 HKD 0.169950 1USD 1.317500
100 JPY 1.117850 1ZAR 0.207750
100 MXN 12.234300

Profit and loss account

1 Interest and similar income

This position includes interest from equipment financing contracts
(1347012 232), bank deposits (8 396 255), money market

paper (12 389 339) as well as fixed income and other securities
(40891 999). The foreign exchange result (5 200) and other interest
and similar income (-3 597 751) are also included in this position.
This item increases by 51.0 million or +3.8 %.

2 Interest and similar charges

This item is composed of interest on amounts due to credit
institutions and customers (230 464 483), interest on debts
evidenced by certificates (1 106 574 528), net interest balance
on swap agreements (34 238 352) as well as other interest and
similar charges (654 963).

This item increases by 49.6 million or +3.7 %.

3 Commissions income

Income from commissions on equipment financing contracts is
reported here. The commission rate is based on the borrower’s
creditworthiness, varying between 0.025 % and 0.5 % per annum.
These commissions increase by 1.0 million or +7.4 %.

4 Income from other financial operations

This item is composed of income on securities transactions
(8830 785) and commissions from leasing transactions (508 155).
The remaining amount contains earnings from swap agreements
as well as various other sources of income (-106 997).

This item decreases by 1.1 million or —11.0 %.

5 Financial operations charges
These are bank and borrowing charges.
This item increases by 0.1 million or +5.6 %.
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6 Operating expenses

Personnel expenses

This item includes salaries (4 044 359) and employee benefits

(1 855 745), particularly contributions to the pension funds for the
personnel. The employees’ retirement plans are guaranteed by a
multi-employer plan independent of the company. Net allocations
to the provisions for accrued vacation (53 000) and seniority
allowances (10 651) are also booked as personnel expenses.

Other operating expenses

This item contains primarily IT services, legal and other expertise
provided by third parties as well as the maintenance of the
company’s premises.

The operating expenses increase by 0.1 million or +2.0 %.

7 Depreciation on fixed assets

This depreciation applies to the furnishings, hardware and software
as well as other fixed assets.

This item decreases by 0.1 million or -41.3 %.

8 Provisions and other value adjustments

This item includes allocations to the provisions for country risks (0)
and swap risks (2 000 000). Also included are provisions for various
projects (318 000).

This item decreases by 3.0 million or -56.3 %.

Balance sheet

Assets

9 Cash, postal account, due from banks and money market paper
This item consists of cash and postal account (44 104), amounts
due from banks on demand (4 786 019), amounts due from banks
on time (311513 900), money market paper (471 567 096) as

well as the marked-to-market securities holdings (281 866 633).
The maturity structure of these assets is as follows:

— Amounts due from banks on demand and

marked-to-market securities holdings 286696756 26.8 %

— Other assets having a maturity of
less than 3 months 651486934 60.9%

— Other assets having a maturity of
more than 3 months 131594062 12.3%
1069777752 100.0 %

The decrease of this item is 485.4 million or —=31.2 %.
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10 Fixed income and other securities

These securities constitute the investment securities holdings.

They can be analyzed as follows:

— EUROFIMA's securities 0 00%
— Third-party securities 1078601371 100.0 %
Book value at 31.12.2005 1078601371 100.0 %
Nominal value at 31.12.2005 1093675000

Third-party securities consist exclusively of first-class counter-
parties. The average rating of these securities is Aaa/AAA. None
of these is pledged or subordinated and the predominant part
(92.7 %) is listed on stock exchanges. 7.3 % of these securities is
related to swaps. The nominal value of securities due in less than
one year amounts to 305 900 000.

The global value adjustment included in the book value is
17424000 or 1.6 %.

EUROFIMA participates in the program of loans and borrowings
of securities managed by Euroclear. At 31.12. 2005, the market
value of the securities on-lent reaches 3 193 876.

This position increases by 169.7 million or +18.7 %.

11 Equipment financing contracts
These equipment financing contracts are concluded exclusively
with the shareholders or their guaranteed affiliates.
Balance at 01.01.2005

Valuation difference of swap agreements

at 31.12.2004

23921212806

1056577 947
24977790753

Equipment financings 2005 3823669 266
28801460019

Amortization 2005 —741 936 694
28059523325

Difference resulting from a currency change

of some equipment financing contracts 17 184 809

Adjustment of the book value at 01.01.2005
at the foreign currency exchange rates

at 31.12.2005

Valuation difference of swap agreements

at 31.12.2005

Net book value of the equipment

financing contracts

The maturity structure of these amounts is as

1700175319
-1343707 723

28433175730

follows:

— less than 1 year 1635437 381 55%

— from 1 to 5 years 6110591750 20.5%

— more than 5 years 22030854322 74.0%
100.0 %

— valuation difference of swap agreements
at 31.12.2005 -1343707 723

28433175730
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The nominal amount of equipment financing contracts represented
by debt securities is 2 324 413 000.

The net value of the equipment financing contracts increases by
4512.0 million or 18.9 %.

12 Fixed assets
Fixed assets are listed as follows:
Premises “Ritterhof”, the company’s offices

Purchase price (investments included) 4258528
. /. cumulative depreciation 4258527
Net book value 1
Fire insurance value at 01.01.2006 9398 000
IT systems and other fixed assets

Purchase price 2839552
. /. cumulative depreciation 2839552

Net book value -

13 Unpaid subscribed share capital
The unpaid subscribed share capital may be called in uncondi-
tionally at any time by decision of the Board of Directors.

14 Other assets

These assets pertain to the refinancing of amounts due by a railway
(5000 000) as well as various other assets (2 714 530).

This item decreases by 0.9 million or -10.8 %.

15 Accrued income and prepaid expenses

This item covers mainly accrued, but at 31.12.2005 not yet
matured, interest and commissions on equipment financing
contracts (812 540 658), interest on bank deposits, fixed in-
come and other securities (18 920 675) as well as other accrued
income and prepaid expenses (326 864).

The increase is 101.7 million or +13.9 %.
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Liabilities

16 Amounts due to credit institutions and customers
The total of these liabilities is:

Balance at 01.01.2005 4280019028
Financing during 2005 665259224
4945278252
Redemptions during 2005 -529203 841
4416074 411
Adjustment of the book value at 01.01.2005 at
the foreign exchange rates at 31.12.2005 359256 253
4775330664
The structure according to the maturities is as
follows:
— less than 1 year 241 885 831 51%
— from 1 to 5 years 990666530 20.7 %
— more than 5 years 3542778303 74.2%
4775330664 100.0 %
Amounts due to shareholders and related entities included in this
item come to 2 764 444 710.
The amount due to credit institutions and customers payable on
demand is O.
17 Debts evidenced by certificates
The sum of debts evidenced by certificates is:
Balance at 01.01.2005 20875713423
Financing during 2005 4664 526 929
25540240352
Redemptions during 2005 -1940 855832
23599 384 520
Adjustment of the book value at 01.01.2005
at the foreign exchange rates at 31.12.2005 968 843 203
24568227 723
The structure according to maturities is as follows:
— less than 1 year 1854 435 464 7.5%
— from 1 to 5 years 7124006768 29.0%
— more than 5 years 15589785491 63.5%
24568227723 100.0 %

A table with details on the debts evidenced by certificates at
31.12.2005 may be found on pages 30 to 33.

18 Other liabilities

This item contains future fiscal agency costs on outstanding issues
(2561 831), withholding tax to be paid (15 176 876), the valuation
difference of swap contracts in the treasury having a net negative
valuation (0) as well as other liabilities (5 130 682).

These liabilities decrease by 17.1 million or -42.8 %.

19 Accrued expenses and deferred income

This item consists of accrued, but at 31.12.2005 not yet matured,
interest on amounts due to credit institutions and customers
(178166 279) as well as on debts evidenced by certificates

(427 366 030), net interest on swap agreements (200 163 058)
and other accrued expenses and deferred income (1 780 824).
The increase is 98.1 million or +13.8 %.

20 Provisions for liabilities and charges

This item includes provisions covering country risks (168 250 000),
risks on swaps (80 119 888), as well as expenses for various
projects (3 934 063). Provisions for possible claims of the collective
pension plan for the personnel (241 420), for accrued vacation
(286 000) and seniority allowances (57 362) are also included in this
item.

The provisions increase by 1.7 million or +0.7 %.

21 Subscribed share capital
The subscribed share capital is made up of 260 000 registered
shares, 20 % of which are paid in.

22 Reserves
This item is composed of the ordinary reserve (55 077 000) and the
guarantee reserve (371 500 000).
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Off-balance sheet business 31.12.2004 31.12.2005 Change 31.12.2004 31.12.2005 Change
Contingent liabilities 0 0 0
Transactions with value date
Settlement amounts
after balance sheet date
Loans, security sales 0 0 0
Deposits, security purchases 20235366 0 -20235 366
Notional amounts
Off-balance liabilities for which
recourse is limited to or which are
offset by a matching off-balance
asset of the company 1741297 502 1269885971 —471 411531
Open derivative contracts Notional amounts Gross replacement values
Interest rate contracts 3805108 356 2917 316 551 -887 791 805 116 280 265 183 002 746 66 722481
oTC FRAs 1133490500 0 -1133490500 157913 0 -157913
Swaps 2671617 856 2917 316551 245698 695 116122 352 183002 746 66 830394
Options 0 0 0 0 0 0
Exchange traded Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Foreign exchange contracts 14989523439 19839996 583 4850473144 425533 326 1119209 381 693 676 055
OTC Forward contracts 437770161 388270984 -49499177 1306948 840338 -466610
Swaps 14551753278 19451725599 4899972 321 424226 378 1118369 043 694 142 665
Options 0 0 0 0 0 0
Exchange traded Futures 0 0 0 0 0 0
Options 0 0 0 0 0 0
Total open derivative contracts 18794631795 22757313134 3962681339 541813591 1302212127 760398 536
Positive net replacement value of swaps
taking into account legally enforceable netting arrangements 235109 323 973968 731 738 859408
Total net present value of swaps -429756107 709712271 1139468378

The gross replacement value is the sum of the positive marked-to-market values of contracts without

taking into account any netting arrangements. For exchange traded contracts subject to daily margin posting,

no replacement value is computed. Only external counterparties are taken into account.

Proposed appropriation of surplus

With last year’s unappropriated surplus of CHF 445 559 carried forward, the surplus to be distributed
is CHF 47 687 881. According to Article 30 of the Statutes, the Board of Directors proposes the following

allocation of the surplus to the General Assembly:

Appropriation to the ordinary reserve

Dividend of 4 % (statutory maximum) on the paid-in share capital of 520 millions

Appropriation to the guarantee reserve
Unappropriated surplus to be carried forward

CHF
2363000
20800 000
23000 000
1524 881
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w2 Debts evidenced by certificates

Maturity Callable Interest rate in % Initial amount Year(s) of issuance Outstanding amounts
at December 31, 2005

Bond issues

AUD

17.01.2007 9.875 335 000 000 1992 335000 000
15.09.2009 5.5 335000000 ™ 2004/2005 335000 000
15.08.2010 6 300000000 @ 2005 300000 000
22.08.2011 6.5 1000000000 ™ 2001/2002 1000000 000
28.01.2014 6 700000000 ™ 2004/2005 700000 000
29.07.2015 5.625 100000000 ™ 2005 100000 000
24.10.2016 5.625 200000000 ™ 2005 200000 000
28.12.2018 6.25 1000000000 ™ 2003/2004/2005 1000000 000
30.06.2020 5.5 300000000 ™ 2005 300000 000
CAD

30.12.2008 3.625 195000000 2003 195000 000
30.01.2009 4 150000000 @ 2004 150000 000
18.07.2012 5.25 200000000 ™ 2002/2003 200000 000
04.12.2012 4.875 200000000 ™ 2002 200000 000
12.05.2014 4.875 100000000 ™ 2004 100000 000
13.12.2019 5.15 250000000 @ 2004 250000 000
CHF

09.10.2006 4.5 100000000 @ 1996 100000 000
30.04.2007 4 685000 000 1997 685 000 000
30.06.2008 3.375 200000 000 1998 200000 000
08.07.2008 2 215000 000 2003 215000000
30.10.2009 2.75 600 000 000 1999 600000000
27.07.2010 3.375 250000 000 2001 250000 000
26.09.2011 2.625 200000 000 2003 200000 000
16.11.2011 3.375 250000 000 2001 250000 000
19.12.2011 2.5 445000 000 2003/2004 445000000
27.02.2012 3.5 500000 000 2002 500000000
09.08.2012 4.375 200000 000 2000 200000000
04.12.2012 2.375 515000 000 2003 515000000
19.06.2015 2.75 565000 000 2003/2004 565 000 000
15.06.2016 2.25 350000 000 2005 350000 000
28.12.2018 3.25 450000 000 2003/2004 450000 000
083.08.2020 2.375 345000 000 2005 345000000
29.12.2020 3.375 115000 000 2004 115000 000

04.02.2030 2.875 200000 000 2005 200000000
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Maturity Callable Interest rate in % Initial amount Year(s) of issuance Outstanding amounts
at December 31, 2005

Bond issues (continued)

EUR
10.04.2007 FRN 120202000 ©@© 1997 120 202 000
27.10.2009 5.75 400000000 1999 400 000 000
27.12.2012 4.02 120202400 © 1098 120202 400
17.09.2014 5.41 300000000 @ 2001 300 000 000
18.11.2014 11 120202 400 © 1994 120 202 400
03.11.2015 10.68 120202000 © 1995 120 202 000
25.02.2019 2009 10.75/5/

4.25/4/FRN 75000000 1@ 1999 75000000
21.10.2019 4.375 500000000 2004 500 000 000
(DEM) @
11.12.2006 6 550 000 000 1996 550 000 000
18.12.2009 5.625 525000 000 1997 525000 000
(FRF) )
13.12.2006 FRN 1000000000 M@ 1096 1 000 000 000
13.03.2007 FRN 1000000000 M@ 1997 1 000 000 000
(ITL) @
23.08.2006 FRN 500000000000 (" 1997 500 000 000 000
30.12.2009 12.5/8/FRN 100000000000 M@ 1997 100 000 000 000
16.02.2011 11.5/7/FRN 200000000000 1@ 1998 200 000 000 000

(1) Issued under the Programme for the Issuance of Debt Instruments

(2) Subordinated issue

(3) With special conditions

(4) The ISO codes in parentheses correspond to the original currencies of bond issues
which have not been re-denominated by EUROFIMA

(5) Re-denominated / originally ESP
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Debts evidenced by certificates

Maturity Callable Interest rate in % Initial amount Year(s) of issuance Outstanding amounts
at December 31, 2005

Bond issues (continued)

(LUF) @

01.03.2006 6.5 2000000000 1996 2000000 000

20.06.2006 6.5 2000000000 1996 2000000 000

14.11.2006 6 3000000 000 1996 3000000 000

(PTE) 4

18.04.2006 FRN 15000 000 000 1996 15000 000 000

16.07.2007 FRN 10000000000 M@ 1997 10000 000 000

28.05.2008 FRN 2864000000 O 1998 2864 000 000

(XEU) @

04.06.2007 8.5 500 000 000 1992 500000 000

GBP

11.02.2013 4.375 100000000 @ 2003 100000 000

14.10.2014 6.125 265000000 O 1999/2000 265 000 000

07.06.2032 5.5 150000000 @ 2001/2002 150000 000

JPY

14.05.2009 3.35 3000000000 M@ 1997 3000000 000

21.05.2009 3.355 400000000 M® 1997 400000 000

MXN

21.12.2010 10 700000000 ™ 2005 700000 000
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Maturity Callable Interest rate in % Initial amount Year(s) of issuance Outstanding amounts
at December 31, 2005

Bond issues (continued)

NOK

15.04.2009 6.625 400000000 2002 400 000000

NzD

21.10.2010 6.5 200000000 2004/2005 200000000

SEK

05.02.2008 5.625 750000000 1998 750000000

29.12.2011 4.375 500000000 2004 500000000

TRY

20.09.2007 14.25 50000000 ™ 2005 50000000

usb

15.12.2009 4.36 140000000 ™ 2003 140000 000

15.12.2009 3.92 100000000 @ 2003 100 000 000

02.08.2012 5.125 500000000 2002 500000000

14.12.2012 4.39 100000000 ™ 2004 100 000 000

04.02.2014 4.25 1000000000 @ 2004 1000 000 000

06.038.2015 4.5 1000000000 @ 2005 1000 000 000

25.08.2022 2010 6.31 20000000 ™ 2002 20000000

ZAR

30.06.2008 7 250000000 2005 250000000
Equivalent in CHF 23122247 494

Other debts evidenced by certificates

Unlisted issues Equivalent in CHF 349 735 500

Programme for the Issuance of Debt Instruments Equivalent in CHF 949 485 900

Commercial Paper Equivalent in CHF 146 758 829

Total debts evidenced by certificates Equivalent in CHF 24 568 227 723

(1) Issued under the Programme for the Issuance of Debt Instruments

(2) Subordinated issue

() With special conditions

(4) The ISO codes in parentheses correspond to the original currencies of bond issues
which have not been re-denominated by EUROFIMA

(5) Re-denominated / originally ESP
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Distribution by currency of the amounts due

to credit institutions and customers
and of debts evidenced by certificates
at December 31, 2005

Currency Currency units Equivalent in CHF in %
(in million) (in million)
AUD 4270.0 4104.8 13.99
CAD 1095.0 1235.7 4.21
CHF 7016.9 7016.9 23.91
EUR 4123.3 6421.9 21.89
GBP 515.0 1165.7 3.97
HKD 1732.0 294.4 1.00
JPY 155401.5 1737.2 5.92
MXN 700.0 85.6 0.29
NOK 400.0 7.7 0.26
NzD 200.0 179.5 0.61
SEK 2285.6 378.3 1.29
TRY 50.0 48.8 017
usD 4967.9 6545.2 22.31
ZAR 250.0 51.9 0.18
Total - 29 343.6 100.00



Report of the auditors

Report of the independent auditors

Report to the Board of Directors and the Auditors of EUROFIMA
European Company for the Financing of Railroad Rolling Stock,
Basle

In accordance with the mandate given to us, we have audited, as
independent auditors, the accounting records and the financial
statements consisting of the profit and loss account, the balance
sheet, the flow of funds statement and the notes for the year ended
December 31, 2005 (as on the attached pages 20 to 34 of the
annual report).

These financial statements are the responsibility of the Board of
Directors. Our responsibility is to express an opinion on these
financial statements based on our audit. We confirm that we meet
the legal requirements concerning professional qualification and
independence.

Our audit was conducted in accordance with Swiss Auditing
Standards and the International Standards on Auditing (ISA), which
require that an audit be planned and performed to obtain reason-
able assurance about whether the financial statements are free
from material misstatement. We have examined on a test basis evi-
dence supporting the amounts and disclosures in the financial
statements. We have also assessed the accounting principles
used, significant estimates made and the overall financial statement
presentation. We believe that our audit provides a reasonable basis
for our opinion.

In our opinion, the financial statements for the year then ended give
atrue and fair view of the financial position, the results of operations
and the cash flows in accordance with the general directives of
the European Union and the accounting and valuation principles
described in the annual report. Furthermore, the accounting
records and the financial statements comply with the international
Convention for the establishment of the company, the statutes
and the Swiss law.

We recommend that the financial statements submitted to you

be approved.

PricewaterhouseCoopers AG

ny.

Martin Frei

Y

Philipp Rieder

Basle, March 3, 2006

Larisis railway station, Athens, 08:58

i

Report of the auditors

to the General Assembly of the shareholders of EUROFIMA
European Company for the Financing of Railroad Rolling Stock,
Basle

Mrs. Chairwoman, Ladies and Gentlemen

As auditors of your company, elected by the General Assembly
according to Article 28 of the statutes, we have audited the
accounting records and the financial statements, consisting of
the profit and loss account, the balance sheet, the flow of funds
statement and the appendix for the year ended December 31,
2005.

These financial statements are the responsibility of the Board of
Directors. Our responsibility is to express an opinion on these
financial statements based on our audit. We confirm that we have
the professional qualification and independence necessary to
fulfill this task.

We believe that our own examination and the review of the
independent auditors’ report of March 3, 2006 prepared by
PricewaterhouseCoopers AG, Basle, constitute a reasonable
basis for our opinion.

In our opinion, the financial statements for the year then ended
give a true and fair view of the financial position, the results of
operations and the cash flows in accordance with the general
directives of the European Union and the accounting and valuation
principles described in the annual report. Furthermore, the
accounting records and the financial statements comply with the
international Convention for the establishment of the company,
the statutes and the Swiss law.

We recommend that the financial statements submitted to you be

approved.

i y " __-:;/_/')
A o] i g

Thtetoes, A

-

Dolores Herrero Perez de Castro Gerhard Leitner

Stefano Pierini Dick Snel

|Ye
I'l_li.

Marc Wengler

Basle, March 3, 2006
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s«  Milestones in development

1957
1961
1962
1964
1967
1970
1971
1972
1974
1975
1976
1978
1979

1982
1984

1986

1987

1988

1989

1990

1991

1992

First issue in Swiss francs

First issue in Dutch guilders

First share capital increase from 50 to 100 million

Swiss francs

First issue in Deutsche Mark

First issue in US dollars in the Euromarket

Second share capital increase from 100 to 300 million
Swiss francs

First issue in French francs

First issue in Luxembourg francs

First issue in Belgian francs

First issue in US dollars in the Middle East

First issue in US dollars in the “Yankee” market:

Aaa/AAA ratings

Third share capital increase from 300 to 500 million
Swiss francs

First issue in yen in the “Samurai” market

First issue in Austrian shillings

First issue in Sterling

Extension of the duration of the company for another

50 years, until 2056

Fourth share capital increase from 500 to 750 million
Swiss francs

First issue in ECU

Total assets exceed 10 billion Swiss francs for the first time
Aaa/AAA ratings for various Eurobond issues

First issue in Italian lira

EUROFIMA opens the Spanish “Matador” market

First issue in Australian, Canadian and New Zealand dollars
Multi-currency Euro and US commercial paper programs:
P-1/A-1+ ratings

First issue in Swedish krona

First issue in Portuguese escudos

Fifth share capital increase from 750 to 1 050 million
Swiss francs

Total assets exceed 20 billion Swiss francs for the first time
Programme for the Issuance of Debt Instruments in
various currencies: Aaa/AAA ratings

First global bond issue in Australian dollars

Admission of the Hungarian State Railways (MAV)

1993

1994

1995

1996

1997

1998

1999

2000

2001
2002

2003

2004

2005

Sixth share capital increase from 1 050 to 2 100 million

Swiss francs

Total assets exceed 30 billion Swiss francs for the first time
Admission of the Croatian (HZ) and the Slovenian
Railways (S7)

First issue in Hong Kong dollars

First subordinated issue in Swiss francs to strengthen
the equity capital basis

Admission of the Railways of Bosnia and Herzegovina (ZBH)
and the Railways of the Former Yugoslav Republic of
Macedonia (CFARYM)

First issue in South African rands

Seventh share capital increase from 2 100 to 2 600 million
Swiss francs

First financing of other railway equipment

First issue in Czech koruna

First issue in Polish zlotys

First issue in Greek drachmas

First issue in Euro

Admission of the Bulgarian State Railways (BDZ)
Adhesion of the Slovak Republic to EUROFIMA’s
Convention

Admission of the Railways of the Slovak Republic (ZSSK)
First issue in Norwegian krona

Admission of the Railways of the Czech Republic (CD)
Increase of Railway Company JSC’s (ZSSK) participation
in EUROFIMA’s share capital

Increase of Hungarian State Railways Ltd.’s (MAV)
participation in EUROFIMA’s share capital

Increase of Czech Railways JSC’s (CD) participation

in EUROFIMA’s share capital

Increase of Hellenic Railways’ (OSE) participation

in EUROFIMA’s share capital

First US dollar 1 billion benchmark issue

First issue in Mexican pesos

First issue in Turkish lira
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The paper used in this report is made of chlorine-free cellulose.
The photographs illustrating this annual report were either taken
by Thomas Buser, EUROFIMA, or kindly provided by RENFE, CD
and CISALPINO.

Designed by Matthias Bernhard AG, Baden-Dattwil

Printed by Neue Druck AG, Busslingen
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Registered office:
Ritterhof

Rittergasse 20

P.O. Box

CH-4001 Basle

Tel: +41 61 287 33 40
Fax: +41 61 287 32 40
info@eurofima.org
www.eurofima.org



	EUROFIMA Annual report 2005

	Important data

	European Company for the Financing of Railroad Rolling Stock

	Report of the Board of Directors to the General Assembly 

	Contents

	Foreword

	Governing bodies

	Report on
 the company's situation 
	Economic environment 

	Financing and repayments during the financial year 2005

	Equipment financed during the financial year 2005

	Equipment financing contracts at December 31, 2005

	Equipment at December 31, 2005

	Results in 2005 and outlook of 2006


	Annual accounts

	Profit and loss account 2005 

	Balance sheet at December 31, 2005

	Flow of funds statement 2005 


	Appendix

	Accounting and valuation principles 

	Explanatory notes

	Debits evidenced by certificates


	Report of the auditors


	Milestones in development


	EUROFIMA Registered Office



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /All
  /Binding /Left
  /CalGrayProfile (Dot Gain 15%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (Euroscale Coated v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Warning
  /CompatibilityLevel 1.3
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJDFFile false
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /sRGB
  /DoThumbnails false
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments false
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 72
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.50000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 72
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.50000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 800
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
    /DEU <>
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /NoConversion
      /DestinationProfileName ()
      /DestinationProfileSelector /NA
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure true
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles true
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /NA
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /LeaveUntagged
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [400 400]
  /PageSize [595.276 841.890]
>> setpagedevice




